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To the Membership: 


The Public School Retirement System came into exis- 
tence on July 1, 1946 and on June 30, 1993 closed out 47 
years of operations. During that period, the System 
enrolled 254,620 members and approved retirement 
benefits to 30,458 Missouri public school educators. 
Financial, actuarial, and membership data for the 1992- 
93 year are submitted in this report for your review. 

Depressed interest rates again affected the earnings 
rate of invested funds in 1992-93; 8.02% on a weighted 
average of System assets, down significantly from the 
8.62% of a year ago. However, the inclusion of realized 
capital gains of 3.4% on securities redeemed brought the 
total income for the year to 11.49%--an all-time high. 

It is important to note that most of the capital gains 
realized last year were due to divestiture of “South 
Africa” related securities required by law. Those sales-- 
principally of long-term bonds bought during periods of 
high earnings rates and common stocks which had 
appreciated significantly over time--brought substantial 
capital gains. Those gains were, of course, a “one-shot” 
boon, and proceeds of the sales were reinvested at 
today’s depressed interest levels. It is unfortunate that 
the System was forced by law to sell many of its highest- 
yielding investments. 

Last year saw a dramatic reduction in the unfunded 
liabilities of the System and the period required to 
amortize those liabilities in the future. The unfunded 
liability dropped about $324 million, from $1.493 billion 
~ in 1992 to $1.169 billion in 1993. The amortization period 
shrank to about 28 years--a reduction of 14 years from 
that of 1992. This very favorable--and highly unusual-- 
change was due principally to two factors: (1) the rela- 
tively high overall earnings of System funds discussed 
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earlier, and (2) lower than expected teacher salary 
increases of 1992-93 which project lower future benefits. 

As in previous years, the total active membership of the 
System increased to 63,198 as compared to 62,046 at the 
end of 1991-92. Again repeating history, the male member- 
ship declined while the female total increased, with the 
female-to-male ratio at 76% to 24%. This trend toward 
greater female membership has been ongoing for sever- 
al years. 

A net total of 3,144 persons left the retirement system 
by reason of retirement, termination of employment, or 
death. This number, which included a total of 1,300 
service and disability retirees, was somewhat greater 
than in 1991-92, although, as indicated, there was a net 
growth in membership overall. 

Benefit improvement legislation has been introduced 
in the 1994 general assembly which would require an 
increased contribution rate by members and employers. 
The existing 10 1/2% statutory limit (teachers and 
employers now pay only 10% each) can be applied 
toward funding such change. Members need to be aware, 
however, that a continuation of lower interest rates 
causing reduced earnings on the System’s invested funds. 
may bring a need for more contributions just to fund 
current benefits. Thus, there is a danger in using the 
maximum legal contribution rate for new benefits, when. — 
those funds may be needed for paying existing benefits 
and amortizing liabilities. Unquestionably, if interest 
rates remain at current levels, financing of this retire- 
ment program and all like it will be materially affected. 

We hope this report will be of interest--we have 
prepared it for you. Please study it and let us know your 
thoughts concerning your retirement program. 


lboif i) Mute 


David W. Mustoe 
Executive Secretary 
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Auditor’s Statement 


This report is prepared by the Board of Trustees of The Public School Retirement System of Missouri in 
compliance with Chapter 169 of the Revised Statutes of Missouri, 1978. 


The financial statements of The Public School Retirement System of Missouri for the year ended June 30, 
1993, were audited by the independent certified public accounting firm of Evers & Co. of Jefferson City, 
Missouri, who issued an unqualified opinion in their report dated Dec. 14, 1993. The audit was made in 
accordance with generally accepted auditing standards and, accordingly, included such tests of the 
accounting records and such other auditing procedures as were considered necessary under the circumstances. 


The auditor’s certification statement is not included herein because, for reasons of space limitations and 
clarity, certain information set forth in this report is in somewhat different form than that of the auditor’s 
report. 


Copies of the audit report are on file at the retirement system office at 701 West Main, Jefferson City, 
Missouri, and are open to inspection during normal working hours. 


The financial statements for the year ended June 30, 1992, were audited by the independent certified public 
accounting firm of Williams-Keepers, Jefferson City, Missouri, and an unqualified opinion on those 
statements was expressed. 
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Statement of Financial Condition 
June 30, 1993 and 1992 


ASSETS 


1992 


1,283,605.41 
396,256.98 
1,679,862.39 


sat ited ered Seto im 


$3,638,874,319.91 
615,109,304.47 
895,793,648.03 
1,321,401.95 
1,023,131,555.85 
502,995,145.00 
27,448,138.00 
6,704.673,513.21 


$ 54,230,000.00 
77,463,237.06 
10,554,413.33 
3,180,964.25 
1,463,978.85 
$_146,892,593.49_ 


1,322,007.37 


pn Aan eanaeY Aner? Rostialiei RaasSS die 


6,854.567,976.46 


1992 


$2,189,921,891.31 
810,978.11 
395,889.94 
1,304,638.73 
574,609.58 
2,633,645,212.00 
1,992,781,690.86 


2,162,541.00 
32,970,524.93 


6,854,567,976.46 
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Statement of Net Assets Available for Benefits 
June 30, 1993 and 1992 


ASSETS 


1993 


895,793,648 
1,321,402 
1,023,131,556 
502,995,145 
27,448.138 


$ _6,704.673,513 


54,230,000 
77,463,237 
10,554,413 

3,180,964 
1,463,979 
$ 146,892,593 


$ 1,283,605 


396,257 


$ 1,679,862 
$ 1,322,008 
$6.854.567,976 


1993 1992 
$ 2189921891 
810,978 
395,890 
1,304,639 


374,609 


$ _2,193,008,007 


$ 2,633,645,212 


1,992,781,691 
2,162,541 


32,970,525 


4,661,559,969 
854,567,976 
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Statement of Changes in Net Assets Available for Benefits 
Years Ended June 30, 1993 and 1992 


Viember Accounts 


1992 
$ 186,127,118 


186,127,118 


$ 18,525,662 
2,164,577 


20,690,239 


87,298,911 
131,203,020 


36,493 


43,940,602 
$ 209,377,481 


1,983,630,527 


2,193,008,00 


Reserve for Benefits 
to Present Retirants 


1993 1992 


$ 224,041,777 
$ 224,041,777 


$ 87,337,131 


509,767,464 


597,104,595 
$ 373,062,818 


2.260,582,394 
$2,633,645,212 


Reserve for Additional 
Deposit Annuities 


1993 


$ 283,272 
$ 283,272 


67,469 


159,724 


$ _ 227,193 
$ (56,079) 


2,218,620 


$ 2,162,541 
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Contingent Reserve 
for Investments 


1993 1992 


12,220 


$ 12,220 


(14,374) 


$ (14,374) 
$ (2,154) 


32,972,678 


$ 32,970,524 


Reserve for Operating 
Expenses and Benefits 
to Future Retirants 


$ 175,972,265 
3,461,888 
530,375,265 
129,458,613 
401,524 
150,000 


-0- 


$ 839.819.555 


$ 5,540,848 
212,755 
42,586 

-0- 

58,504 


$5,854,693 


$ 485,993 
(131,203,020) 
(509,767,464) 
(159,724) 
(24,000,000) 


$(664,644.215) 
$ 169,320,647 


1,823,461,044 
$1,992,781,691 


a masa estan SSS 3a aaa aa aaaasaaaaaaaaaaaaaaaaaaaaaaacaaaaaaaaaamacaaaaaaaaaaaaaaaaaaaaaaaaaaaaacaaaacacaaaaaaaaaadaaaaaaacaaasaaaaaaaasaaaaaaaaaaaasaasaaaaaaaacaaaaaaaaaaaaasaassamaaaammmaaa 


9 


10 PUBLIC SCHOOL RETIREMENT SYSTEM OF MISSOURI 


Statement of Changes in the Reserve for Benefits to 
Present Retirants for 1992-93 


$2,633,645,212.00 


103,930,089.48 
490,779,016.28 


$_ 594.709,105.76 


$3,228,354,317.76 


$ 234,602,887.08 
8,066,091.77 
5,809,951.06 
1,211,498.21 


656,406.64 


$ 250,346,834.76 
$2,978,007,483.00 
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Statement of Changes in the Reserve for Operating 
Expenses and Benefits to Future Retirants for 1992-93 


1,992,781,690.86 


1,431,352.31 


1,994,213,043.17 


—__ 83,198.42, 


1,994,129,844.75 


181,912,148.42 
807,346,103.46 
444,963.58 
1,687.53 


3,032,747.65 


992,737,650.64 


2,986,867 ,495.39 


2,396,673.51 
70,026.00 
4,046,889.05 
188,215.08 
14,345.87 
123,973,191.46 
42,586.00 
163,901.05 
490,779,016.28 


98,733.03 


621,733,977.33 


2,365,133,918.06 
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Statement of Changes in the Reserve for 
Additional Deposit Annuities for 1992-93 


$ 2,162,541.00 


156,791.85 
163,901.05 

-0- 

$ _2,483,233.90 


280,580.90 
$ 280,580.90 


2,202,653.00 


Statement of Changes in the Contingent 
Reserve for Investments for 1992-93 


Bonds 


$24,242,722.20 $ 8,310,464.77 


$24,242,722.20 
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Statement of Revenues and Expenses 
for 1992-93, 1991-92 


1993 1992 


$ 659,831,724.86 
359,207,706.72 
7,045,849.10 
14,800.00 
401,499.36 


—___150.025.00_ 


1,026.651,605.04 


$ 226,269,853.36 
212,755.20 
18,882,849.00 


3,983,433.78 


250,948,891.34 


7735,702,713.70 


Sources of Income 
June 30, 1993 
Total Income $1,185,248,679.46 


Investment Income 
68.1% 


Miscellaneous 
0.1% 


Contributions 


31.8% 
Sa a a a aN a ee a ee ee ee ee eee ee 


14. PUBLIC SCHOOL RETIREMENT SYSTEM OF MISSOURI 


Schedule of Cash Receipts and Disbursements 
for Years Ended June 30, 1993 and 1992 


1993 1992 


976,069.52 


361,097,706.72 
466,748,744.35 
944 228,126.49 


3,167,693.68 
145,359,498.11 
1,014,836.05 
343,098,342.70 
2,402,403,998.13 
3,666,352.86 
14,800.00 
3,379,496.24 
150,000.00 
401,524.36 
130,203,272.00 
804.934,391.69 


05,910,461.21 


-0- 
124,227,309.70 
1,450,259,312.18 
105,490,741.41 
384,046,402.40 
2,476,797,985.13 
12,.502,542.66 
4,553,324,293.48 


D401 
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cag a a 
1993 


$ 210,043,492.75 
6,976,791.06 
5,374,179.24 
1,151,805.84 
283,272.25 

$ 223,829,541.14 


212,755.20 
21,323,161.22 


1,131,921.84 
3,150,642.00 
84,754.62 
60,489.11 
60,722.16 
135,154.00 
95,225.00 
61,276.87 
43,988.61 
31,161.33 
11,500.00 
23,517.55 
12,591.11 
18,212.85 
129,958.45 
377,119.83 
7,699.08 
10,503.75 
1,085.50 
756.00 
30,114.71 
11,653.41 


30,800.00 
$ _5,540,847.78 


$4,804,230,598.82 


$ _1.679,862.39 
805,910,461.21 
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February, 1994 


Board of Trustees 

Public School Retirement 
System of Missouri 

Post Office Box 268 

Jefferson City, Missouri 65102 


Ladies and Gentlemen: 

An actuarial valuation of the System has been performed as of June 30, 1993, in accordance with Section 169.020 of 
the Revised Statutes of Missouri. Active, inactive and retired Member census data was supplied by the System for this 
purpose. Asset information was obtained from the auditors’ report. Plan provisions, actuarial assumptions and 
methods used are summarized in our report. 


All calculations were made in accordance with generally accepted actuarial principles. 


As a result of this valuation, we recommend a contribution rate of 10% of salary for Members and 10% of salary for 
Employers (6-2/3% for Members with OASI coverage). 


Respectfully submitted, 


Kenneth J. Sliment, F.S.A. 
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ET 
RESULTS OF THE ACTUARIAL VALUATION 


(All Dollar Figures in Thousands) 


The essential results of the June 30, 1993 actuarial valuation are summarized below: 


(1) Present Value of Future Benefits for: 

(a) Active Members $ 10,047,745 

(b) Retired Members 2,980,210 

(c) Inactive Members 130,953 

(d) Other Liabilities 36,300 

(e) Total $ 13,195,208 
(2) Present Value of Future Normal Costs 4,238,720 
(3) Actuarial Accrued Liability: (1)-(2) : 8,956,488 
(4) Actuarial Assets of the System 7,787,379 
(5) Unfunded Actuarial Accrued Liability: (3)-(4) 1,169,109 


With a fixed benefit level and a defined contribution rate, the amortization period for the Unfunded 
Actuarial Accrued Liability becomes a key item. The procedure has been adopted whereby the funding of 
the entire System (Normal Cost as well as Unfunded Actuarial Accrued Liability) is accomplished as a level 
percentage of an expanding payroll (i-e., with increasing dollar contributions). The following development 
illustrates how this is done: 


(6) Total Contribution Rate, Member+District 20.00% 
(7) Normal Cost Rate at Mid-Year 17.21% 
(8) Rate available for Unfunded Actuarial Accrued 

Liability: (6)-(7) 2.79% 


(9) Number of Years required to Amortize Unfunded 
Actuarial Accrued Liability with Compensation increases 
at 6% per year 27.5 


This compares with a period of 41.9 years derived from the June 30, 1992 actuarial valuation. 


Therefore, we recommend a contribution rate of 10.00% (6-2/3% OASI) for the Members and for the 
Districts. | 


Kenneth J. Sliment, F.S.A. 
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ACTUARIAL BALANCE SHEET 
(in thousands) 


June 30, 1993 


ASSETS 


$ 2,384,406 
5,378,325 


24,648 


$ 4,238,720 


1,169,109 


LIABILITIES 


$ 2,381,087 
2,063 

261 

995 


$ 2,822,935 
95,705 
2,203 


99,367 
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a rd a | 
Plan Summary 


Administration 

The Public School Retirement System of Missouri was 
created and is governed by Chapter 169 of the Revised 
Statutes of Missouri. The system is administered by a seven- 
member Board of Trustees, comprised of four trustees elected 
from the systems’ membership by members and retirees of 
the system and members and retirees of The Non-Teacher 
School Employee Retirement System, two trustees appointed 
by the State Board of Education, and the Commissioner of 
Education. The board appoints an Executive Secretary as its 
chief executive officer. 


Revenue 

The three primary sources of the System’s revenue are 
members’ contributions, employers’ contributions, and 
investment income. The current member contribution rate is 
10% of salary, matched by the employer. 


Membership 

Membership in the System is mandatory for all full-time 
certificated employees and optional for eligible part-time 
employees of public school districts in Missouri, with the 
exception of the St. Louis and Kansas City districts. 


Membership Credit 


A member is granted one year of credit for serving the 
complete period in the annual term of employment, and 
proportional credit for serving a partial term. 


Credit Purchases 

A member may, under certain conditions, purchase 
membership credit for services in the St. Louis and Kansas 
City school districts, for services in a public institution 
outside the state, and for military service. 


Vesting 

A member is vested (may leave contributions with the 
System until eligible for a retirement benefit) after acquiring 
five years of membership credit for Missouri service. There 
are currently 46,876 vested members and 16,322 non-vested 
members. | 


Membership Termination 

Membership in the System is terminated by (1) withdrawal 
of contributions; (2) unemployment in a covered position for 
more than four of any five consecutive years if the member is 
not vested; (3) death; or (4) retirement. 


Refunds 

A member who ceases covered employment may elect to 
withdraw the total of the employee’s contributions and 
accrued interest. Upon voluntary withdrawal or upon 
automatic termination of membership and refund because of 
consecutive unemployment, all credit and benefit rights are 
forfeited. 


Reinstatement 

If re-employment in covered service occurs following 
withdrawal or refund of contributions, a new membership is 
established. The member may regain the credit forfeited 
through termination of the previous membership by 
repayment with interest of the amount refunded and service 
for five years after the return to covered employment. 


Death Benefits 


A lump sum refund of the employee’s contributions and 
interest is payable to the designated beneficiary of a member 
who dies before service retirement. If the beneficiary is an 
eligible dependent and the member died while in covered 
employment with at least two years of credit for such service, 
or while eligible for disability retirement benefits, monthly 
survivor benefit payments based on a percentage of the 
member’s salary for the last full year of covered service can 
be elected in lieu of the contribution refund. 


Spouses of certain deceased members and disability 
retirees may elect to forfeit the right to any other death 
payment and receive instead the monthly service retirement 
benefit which would have been payable under the Option 1 
retirement plan. 


Disability Benefits 


A member with five or more years of credit for covered 
employment who becomes permanently and totally disabled 
because of physical or mental impairment while serving in 
covered employment and prior to age 60, or within one year of 
such employment if the disability is traceable to a period of such 
employment, may be eligible for disability retirement benefits. 


The disability benefit is calculated as the greater of 90 
percent of the service retirement benefit payable as though 
the member were age 60, or 50 percent of the member’s 
salary rate for the last full year of covered employment; but 
the benefit cannot exceed the amount which would have 
been payable had the member continued in covered service 
to age 60 at the same salary rate. 


Service Retirement 
A member is eligible for normal service retirement with 
unreduced benefits at age 55 with 25 years of service credit, 


any age with 30 or more years of service credit, or at age 60 


with at least 5 years of such credit. A member may request 
early retirement with actuarially reduced benefits at any age 
with 25 years of credit, or beginning at age 55 with at least 

5 years of credit. 


The service retirement benefit is determined by 
multiplying the final average salary times 2.1 percent times 
the years of service credit, with the provision that the benefit 
cannot exceed 100 percent of the final average salary. Final 
average salary is the average of the five highest consecutive 
years of salary for covered service. 


Four optional retirement plans are available for members 
who elect to take a lesser benefit in order to provide a 
lifetime monthly income to a designated beneficiary after the 
retiree’s death. 


Post-Retirement Increases 

Disability retirees, service retirees and retiree beneficiaries 
receiving monthly benefits under optional retirement plans 
are eligible for post-retirement increases beginning the fourth 
January 1 following retirement. The annual cost of living 
adjustment is based on the consumer price index for the 
previous fiscal year. The maximum annual increase is 5 
percent, with a lifetime maximum of 56 percent of the 
retiree’s original or base benefit until January of 1995, when 
the maximum will be raised to 65 percent of the retiree’s 
original or base benefit. 
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Summary of Changes in Membersh 


1992-93 


Female Total 


493 


cae 


irees 


93 Reti 


fit for 1992 


Average Monthly Bene 


Total Retirees 1,314 


Average Benefit $ 1,526 


$2,500 
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264 


86 154 229 


31 


0-5.0 5.1-10.0 10.1-15.0 15.1-20.0 20.1-25.0 25.1-30.0 30.1-35.0 35.1-40.0 40.1-45.0 45.1-50.0 
5 461 


Years of Credit 
Number of Retirees 
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Summary of Changes in Retired Membership | 


1992-93 | 
Service Retirements Disability Retirements 
Male Female Total ale Female Total 
154 391 
23 21 
16 12 
] 
160 400 
Beneficiaries and Survivors Receiving Benefits 
June 30, 1993 
Male Female Total 
166 759 
35 163 
47 72 
254 1,002 


Male Female ___ Total 
43 


Ten-Year Summary of Statistics 


1984 1985 1986 1987 1988 1989 


NOTE: All dollar figures cited in thousands; hence, $235,212 equals $235,212,000. 


1990 


1991 


1992 


1993 


CC 
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Number of Members 


15,000 - 
14,000 - 
13,000 - 
12,000 - 
11,000 - 
10,000 - 
9,000 - 
8,000 - 
7,000 - 
6,000 - 
5,000 - 
4,000 - 


a - Female 


Membership Service Distribution 
June 30, 1993 


9,617 


4,722 


92 84 
AS se 
36-40 


21-2 26-30 


Years of Service 


Over 40 
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Ten-Year Summary of Active Membership 


60,000 - 
54,914 


50,000 - 


40,000 - 


30,000 - 


20,000 - 


10,000 - 


1984 1985. 1986 


55,798 


1987 


June 30, 1993 


56,908 52,711 98,499 


55,888 


54,028 


1988 1990 1992 


1989 


1991 1993 


Ten-Year Summary of Retired Membership 


19,000 - 


18,000 - 


17,000 - 


16,000 - 


15,515 


15,000 - 


14,000 - 


13,000 - 


12,000 - 


11,000 - 


10,000 - 


1986 


1984 1985 


June 30, 1993 


18,618 
13445 


17,938 


17,005 


16,050 


1993 


1992 


1991 


1990 


1988 1989 


1987 
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Investments 


Investment Agents 

Prior to the year of this report, investments of The 
Public School Retirement System of Missouri were 
managed by Boatmen’s Trust Company of St. Louis, 
Loomis, Sayles & Company, Inc. of Pasadena, California, 
and United Missouri Investment Counsel Service of 
Kansas City, Missouri. In 1992 two additional managers 
were retained, principally as small capitalization stock 
managers. Those managers are Dalton, Greiner, Hartman, 
Maher & Company of New York and Denver Investment 
Advisors of Denver, Colorado. There is no “in-house” 
management; all investments are managed externally. 
Boatmen’s has the largest portfolio, and also performs 
custody and securities lending functions for all managers. 
All benefits and administrative expenses are paid from 
earnings on the Boatmen’s portfolio. 


Investment Objectives 

This retirement system--an actuarial reserve plan--is 
funded from two sources: member-employer contributions 
and investment earnings. The higher the earning level, 
the lower will be the contributions required and, hence, 
the lower the direct cost to members and employers. The 

Board of Trustees, acting through its investment managers 
and consultants, seeks the maximum earnings level 
achievable within acceptable levels of risk. 

Funds are accumulated in the retirement system to 
establish investment reserves and earn income for payment 
of benefits. The retirement system actuary assumes 
certain long-term rates of return for the projection of 
future costs. The annual earnings assumption rate currently 
in use is 8%, and through the present time System 
earnings have exceeded that rate. Such actuarial gains 
have permitted past benefit improvements which would 
not otherwise have been attainable. Whether this can 
continue in the future is questionable, especially in times 
of relatively low interest rates as at present. 


Investment Performance Review 
Retirement system investments performed well in 
1992-93; fixed income investments total return was at 
16.8% as compared to a Lehman/Corporate return of 
13.2% and a Salomon Brothers High Grade Index return 
of 16.3%. Equities outperformed both the Standard and 
Poor’s 500 and the Dow Jones Industrial Average at an 
annual rate of 20.2% as compared to 13.6% and 9.2% 
rates, respectively, for those two benchmarks. The overall 
return rate for all system investments was 16.6%. Realized 
investment income was down from 1991-92 at a weighted 
average rate of 8.03% as compared to 8.6% last year. 
Purchases, exclusive of temporary investments, for the 
year totaled $2.742 billion at an average annual return 
rate of 5.97%. This return rate dropped significantly from 
the 7.23% rate of 1991-92--again, a reflection of depressed 
interest rates. Sales, calls and maturities totaled $1.589 
billion. A net gain of $242.6 million was realized from 
these dispositions, which increased overall realized 
earning for the year to $805 million for a total annual 
realized income return of 11.49%. As in the past year, 
much of the realized capital gains resulted from sales of 
“South Africa” securities mandated by state law. While 
significant gains were realized on these sales, many of the 
fixed income securities sold carried high coupon rates. 
Reinvestment of that income was at much lower current 
yield rates. Thus, in the long run, these forced sales may 
well work to the disadvantage of the investment program. 


Investment Diversification 

The Board of Trustees recognizes the need to continue 
to seek out new avenues of investment for an ever- 
increasing fund. Accordingly, the Board continues, primarily 
through its investment consultant--DeMarche Associates, 
Inc.--to entertain new ideas and to hear from investment 
professionals. Unquestionably, the coming years will see 
the investment program further expanding to encompass 
additional types of investments. In doing so, the Board 
will be ever-mindful of the need to maintain a sound, 
conservative plan which can always pay the benefits 
promised to its members--the career teachers in Missouri 
public schools. 
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Schedule of Investment Income 
or 1993 and 1992 


1992 


48,498,886.80 
19,911,577.39 
=0= 
68,410,464.19 
12,007,134.35 
96,403,329.8 


lr 298,086,035.23 $ 258,356,130.58 
Yez 1,086.3 57,551,659.67 
3,984,233.52 
28,948,013 
$  348,840,037.39 
54,535,766.16 
12.246,036.62 
282,058,234.61 


90,161,672.35 
-0- 
10,554,413.33 


3,704,324.31 


104,420,409.99 

10,258,445.73 
256,506. 

93,905,458.22 


106,685.73 


81,468.19 


188,153.92 
26,011.33 


42,366,051.67 
3,180,964.25 
70,492,534.60 
116,039,550.52 


3,188,794.02 


112,850,756.50 


24,211,379.67 


1,463,978.85 


25,675,358.52 
2,112,186.09 
23,963,172.43 


795,989.73 
91,333.6 
87,781,025.35 


2,149,376.62 
282,663.85 


2,432,040.47 
249,007.41 
-0- 
2,183,033.06 


659,846,098.60 


Securities Listing 
June 30, 1993 
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Par Value 


14,000,000 
20,385,769 
5,000,000 
29,000,000 
1,750,000 
10,733,592 
3,000,000 
2,300,000 
5,000,000 
4,750,000 
140,740 
5,000,000 
10,399,944 
7,150,000 
4,500,000 
10,000,000 
34,000,000 
31,000,000 
28,875,000 
19,500,000 
10,000,000 
40,000,000 
45,000,000 
25,791,074 
18,277,340 
22,211,211 
5,000,000 
9,995,325 
3,850,000 
7,500,000 
1,000,000 
2,000,000 
38,300,000 
27,303,099 
13,100,000 
10,795,000 
25,000,000 
13,452,800 
34,000,000 
5,000,000 
5,000,000 
5,000,000 
5,000,000 
5,000,000 
1,741,066 
4,277,094 
1,488,486 
745,376 
861,567 
1,876,877 
504,318 
1,994,304 
10,000,000 
25,000,000 
15,000,000 
5,000,000 
1,500,000 
5,000,000 
4,000,000 
5,000,000 
12,250,000 
6,500,000 
5,000,000 
4,500,000 
3,000,000 
23,000,000 


Cost 
Value 


$ 14,074,200.00 


Market 
Value 


21,213,838.83 
5,159,350.00 
22,261,270.00 
2,074,415.00 
10,804,00 1.03 
3,249,360.00 
2,907,713.00 
5,940,500.00 
5,392,390.00 
148,028.57 
5,078,100.00 
10,019,618.05 
7,565,558.00 
4,541,445.00 
10,337,500.00 
36,082,500.00 
31,997,580.00 
28,455,157.50 
18,396,885.00 
9,571,800.00 
39,937,200.00 
45,581,463.00 
25,629,881.06 
18,174,440.06 
21,624,616.70 
5,017,200.00 
10,760,567.08 
4,037,379.50 
7,856,250.00 
1,043,440.00 
2,055,000.00 
36,372,744.00 
23,992,599.04 
13,808,186.00 
11,243,640.20 
26,101,500.00 
14,243,152.00 
33,861,620.00 
5,360,950.00 
5,493,750.00 
5,453,100.00 
5,812,500.00 
6,009,350.00 
1,811,784.63 
4,496,291.22 
1,548,945.33 
775,650.10 
897,637.62 
1,955,459.03 
530,159.95 
2,075,307.82 
10,387,500.00 
29,023,500.00 
17,212,500.00 
5,743,750.00 
1,720,305.00 
5,931,250.00 
4,225,000.00 
5,175,000.00 
13,050,047.50 
8,541,390.00 
5,904,700.00 
5,314,230.00 
3,128,430.00 
26,928,400.00 


27 


ee mere ee SSN Nesta 


28 PUBLIC SCHOOL RETIREMENT SYSTEM OF MISSOURI 


Par Value 


10,000,000 
21,149,946 

4,500,000 
18,000,000 
17,375,000 
11,500,000 
19,735,531 

1,313,418 
25,000,000 
17,500,000 
22,500,000 
12,500,000 
15,000,000 

2,000,000 
10,000,000 

7,000,000 

5,000,000 
15,000,000 

2,900,000 
10,000,000 

7,000,000 
10,000,000 
15,000,000 
50,000,000 
50,000,000 
50,000,000 
50,000,000 
25,000,000 
50,000,000 
10,000,000 
12,500,000 
10,000,000 
10,000,000 

5,000,000 
10,000,000 

7,900,000 
10,000,000 
10,000,000 
20,500,000 
15,000,000 

5,000,000 

2,500,000 
12,500,000 
10,000,000 
13,256,261 


10,035,900.00 


- 23,618,368.21 


4,851,540.00 
18,987,120.00 
17,641,011.25 
12,348,125.00 
20,574,302.79 

1,318,338.60 
26,085,750.00 
19,953,500.00 
24,981,975.00 
21,419,875.00 
18,044,550.00 

2,042,180.00 
10,739,100.00 

7,240,590.00 

5,020,300.00 
14,962,500.00 

2,608,200.00 
10,567,200.00 

7,649,670.00 
10,248,400.00 
17,034,300.00 
68,383,000.00 
69,226,500.00 
73,172,000.00 
75,179,500.00 
34,019,500.00 
71,062,500.00 
11,312,500.00 
13,519,500.00 
11,292,200.00 
10,754,700.00 

5,857,800.00 
11,412,500.00 

8,559,375.00 
11,126,600.00 
11,548,400.00 
24,138,750.00 
17,090,550.00 

5,854,700.00 

2,626,175.00 
13,720,750.00 
11,182,800.00 
13,446,748.55 


6,625,000 6,815,468.75 


1,669,99 97 
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Par Value 


164,063,000 
75,000,000 
70,312,000 
70,312,000 
70,312,000 
70,312,000 
75,000,000 
53,900,000 
75,000,000 
75,000,000 

7,262,500 
2,184,570 
59,580,000 
92,940,000 

180,000,000 

250,000,000 
24,000,000 

5,000,000 
2,400,000 
10,000,000 

187,500,000 
59,658,000 
37,750,000 
37,750,000 
37,750,000 
37,750,000 
59,658,000 
59,658,000 
59,658,000 
10,000,000 
25,000,000 

7,500,000 

100,000,000 
75,000,000 
50,000,000 

100,000,000 
84,000,000 

100,000,000 


5,000,000 
5,000,000 
5,000,000 
2,900,000 
5,000,000 


85,371,822.68 
56,505,000.00 
50,365,891.84 
47,000,759.52 
43,750,938.88 
40,397,056.48 
48,374,250.00 
31,900,445.00 
32,880,750.00 
31,581,000.00 

6,387,514.00 

1,645,855.04 
44,100,520.20 
36,041,202.60 
25,986,600.00 
53,360,000.00 
19,942,560.00 

3,129,000.00 

2,393,352.00 

5,844,400.00 
93,547,500.00 
17,066,960.64 
11,757,237.50 
11,280,077.50 
12,002,235.00 
11,517,525.00 
17,430,277.86 
16,712,592.12 
16,390,438.92 

5,825,800.00 
11,833,750.00 

5,985,325.00 
34,859,000.00 
34,818,750.00 
21,405,000.00 
32,727,000.00 
33,805,800.00 


37,097,000.00 
1,092,621,187.78 


5,187,420.00 
5,137,225.00 
5,217,410.00 
2,500,000.00 
5,249.555.00 


23,.291,610.00 


arr Se enema ee een eee eee ee en 


29 


nescence TTT 


30 


PUBLIC SCHOOL RETIREMENT SYSTEM OF MISSOURI 


Par Value 


18,620,000 
27,500,000 
9,000,000 
22,500,000 
10,000,000 
20,000,000 
5,000,000 
10,250,000 
4,897,000 
10,000,000 
12,500,000 
18,500,000 
6,736,000 
3,460,000 
15,800,000 
10,000,000 
7,000,000 
3,000,000 
10,100,000 
9,250,000 
10,500,000 
10,000,000 
5,000,000 
10,000,000 
10,0000,000 
9,000,000 
18,635,000 
15,000,000 
22,500,000 
25,505,101 
10,000,000 
8,600,000 
5,000,000 
11,920,000 
2,366,938 
13,500,000 
14,461,082 
23,329,041 
2,641,436 
10,000,000 
5,850,000 
13,500,000 
24,575,000 
5,000,000 
25,000,000 
17,000,000 
39,000,000 
15,000,000 


Value 


19,433,321.60 
27,717,250.00 
10,534,860.00 
22,844,531.25 
10,475,000.00 
25,309,200.00 

5,088,250.00 
10,430,912.50 

4,963,550.23 
10,493,000.00 
15,477,875.00 
19,637,565.00 

7,123,320.00 

3,784,375.00 
17,058,944.00 
10,178,200.00 

7,114,170.00 

3,021,180.00 
10,57 1,064.00 

9,981,212.50 
10,566,045.00 
11,097,400.00 

6,376,700.00 
10,214,300.00 
10,478,100.00 
10,105,560.00 
19,001,876.56 
16,540,950.00 
27,656,100.00 
25,632,626.44 
10,302,000.00 

9,968,948.00 

5,795,600.00 
12,110,600.80 

2,366,935.37 
14,234,130.00 
14,899,435.58 
25,486,977.29 

2,717,367.45 
10,465,500.00 

5,930,437.50 
14,263,155.00 
26,832,705.25 

5,351,550.00 
26,463,500.00 
17,540,600.00 
35,474,010.00 
17,212,500.00 


21,750,000 21,835,912.50 
| 678,159,303.82 
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Par Value 


5,000,000 
17,500,000 
2,290,000 
15,000,000 
20,000,000 
10,000,000 
10,000,000 
3,500,000 
5,000,000 
27,500,000 
5,000,000 
6,000,000 
25,000,000 
5,000,000 
5,000,000 
3,000,000 
25,500,000 
20,000,000 
5,000,000 
2,500,000 
27,000,000 
17,000,000 
8,500,000 
7,000,000 
12,500,000 
6,000,000 
24,000,000 
5,000,000 
5,000,000 
5,000,000 
17,000,000 
1,305,000 
7,900,000 
3,900,000 
3,000,000 
3,500,000 
3,000,000 
2,500,000 
25,000,000 
5,500,000 
3,900,000 
3,000,000 
22,900,000 
10,000,000 
13,230,000 
12,500,000 
12,500,000 
7,650,000 
6,000,000 
3,250,000 
15,000,000 
15,000,000 
35,000,000 
22,500,000 
5,000,000 
5,000,000 
20,000,000 
2,500,000 
3,500,000 
10,000,000 
2,500,000 
22,000,000 
5,000,000 
27,500,000 


Cost 
Value 


Market 
Value 


5,108,450.00 
19,329,625.00 
2,381,490.00 
17,064,300.00 
22,144,800.00 
10,148,600.00 
10,148,600.00 
3,818,115.00 
5,026,550.00 
29,086,750.00 
5,996,600.00 
6,412,260.00 
28,253,750.00 
5,204,750.00 
5,300,500.00 
3,080,400.00 
26,369,805.00 
21,457,200.00 
5,119,150.00 
2,665,925.00 
27,093,150.00 
17,962,880.00 
8,855,300.00 
7,995,590.00 
14,750,625.00 
6,486,300.00 
25,653,840.00 
5,046,850.00 
5,006,250.00 
5,050,850.00 
19,436,100.00 
1,390,581.90 
8,370,675.00 
3,624,320.00 
3,074,520.00 
3,966,150.00 
3,003,270.00 
2,491,175.00 
27,262,500.00 
5,890,995.00 
3,461,465.00 
3,099,930.00 
24,000,300.00 
9,967,100.00 
15,080,347.80 
14,543,250.00 
12,925,750.00 
7,624,066.50 
6,274,320.00 
3,388,547.50 
17,056,500.00 
14,939,400.00 
36,211,350.00 
22,712,625.00 
5,347,300.00 
5,292,850.00 
20,695,000.00 
2,633,825.00 
3,989,215.00 
10,389,700.00 
2,745,400.00 
23,464,320.00 
5,138,000.00 
28,726,225.00 
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PUBLIC SCHOOL RETIREMENT SYSTEM OF MISSOURI 


Par Value 


25,000,000 
11,000,000 
2,000,000 
4,950,000 
10,891,000 
10,000,000 
12,500,000 
10,000,000 
7,500,000 
26,500,000 
22,000,000 
9,000,000 
5,000,000 
21,000,000 
3,000,000 
2,500,000 
5,000,000 


1,000,000 | 


5,000,000 
5,000,000 
29,000,000 
25,000,000 


27,000,000 | 


10,000,000 
7,250,000 
5,000,000 
5,900,000 
5,900,000 

16,000,000 
5,000,000 
7,500,000 
9,899,000 
7,500,000 
2,900,000 

23,000,000 
5,000,000 

25,000,000 
2,900,000 

12,500,000 


5,000,000 
29,800,000 
5,000,000 
17,500,000 
4,500,000 
22,900,000 
32,000,000 
2,500,000 
3,000,000 
15,000,000 
25,000,000 
25,000,000 
22,000,000 
23,000,000 


Market 
Value 


27,604,750.00 
11,813,340.00 
2,066,040.00 
5,055,435.00 
11,280,679.98 
10,984,300.00 
14,121,000.00 
10,733,100.00 
7,840,950.00 
27,572,190.00 
23,315,160.00 
9,842,400.00 
5,229,250.00 
21,967,470.00 
3,331,860.00 
2,691,300.00 
5,243,750.00 
1,041,710.00 
4,990,600.00 
5,004,650.00 
30,164,640.00 
28,371,750.00 
27,443,340.00 
10,284,000.00 
7,603,147.50 
4,996,550.00 
5,737,435.00 
5,822,630.00 
17,117,600.00 
5,303,450.00 
7,854,975.00 
10,752,689.76 
7,975,500.00 
2,630,900.00 
23,747,500.00 
4.979,750.00 
26,776,500.00 
2,753,125.00 


13,347,375.00 
$__1,189,989,120.94 


5,043,750.00 
28,698,294.00 

5,366,250.00 
19,977,300.00 

5,182,020.00 
23,690,250.00 
31,531,840.00 

2,828,450.00 

3,058,920.00 
16,534,200.00 
29,662,500.00 
26,444,250.00 
22,757,680.00 
24,371,720.00 


PUBLIC SCHOOL RETIREMENT SYSTEM OF MISSOURI 


Par Value 


4,000,000 
5,000,000 
2,000,000 
25,000,000 
22,500,000 
15,000,000 
13,000,000 
5,000,000 
2,500,000 
7,650,000 
22,500,000 
5,000,000 
5,000,000 
2,000,000 
7,500,000 
5,000,000 
5,000,000 
27,000,000 
6,925,000 
4,000,000 
18,000,000 
12,000,000 
10,500,000 
4,000,000 
10,000,000 
10,000,000 
27,000,000 
10,000,000 


7,500,000 | 


5,000,000 
5,000,000 
11,110,000 
25,000,000 
20,000,000 
5,000,000 
20,000,000 
15,000,000 
17,000,000 
15,000,000 
3,250,000 
5,000,000 
7,900,000 
9,000,000 
2,927,000 
25,950,000 
22,000,000 
15,000,000 
24,000,000 
17,500,000 
25,000,000 


1,393,000 
22,050,000 
4,000,000 
2,500,000 
12,500,000 
2,500,000 
20,000,000 
5,000,000 
25,000,000 
5,000,000 
13,750,000 


Cost 
Value 


Market 
Value 


4,805,200.00 
5,792,750.00 
2,273,060.00 
28,882,750.00 
26,675,100.00 
16,903,950.00 
13,156,910.00 
5,294,550.00 
2,734,500.00 
7,971,912.00 
26,716,725.00 
5,253,000.00 
5,958,450.00 
2,100,600.00 
7,756,425.00 
5,275,500.00 
5,423,600.00 
31,037,580.00 
7,018,349.00 
4,063,720.00 
21,021,300.00 
12,716,880.00 
10,532,550.00 
4,009,720.00 
10,140,000.00 
10,140,000.00 
27,325,620.00 
10,847,000.00 
8,180,025.00 
5,611,700.00 
5,633,400.00 
13,560,088.30 
23,941,500.00 
19,867,000.00 
5,700,300.00 
19,167,400.00 
15,238,500.00 
22,655,050.00 
15,967,800.00 
3,481,042.50 
5,980,200.00 
7,932,025.00 
9,397,530.00 
2,982,349.57 
24,652,500.00 
23,397,440.00 
17,820,600.00 
25,405,680.00 
19,699,050.00 
24,999,000.00 
31,343,750.00 
1,397,346.16 
24,738,777.00 
4,618,840.00 
2,494,425.00 
14,608,500.00 
2,645,125.00 
22,793,400.00 
5,077,350.00 
26,720,750.00 
5,142,400.00 


15,439,875.00 
$_ 1,044.465,843.53 
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PUBLIC SCHOOL RETIREMENT SYSTEM OF MISSOURI 


Par Value 


9,000,000 
12,000,000 
3,420,000 
3,000,000 
2,000,000 
9,000,000 
7,500,000 
12,500,000 
3,000,000 
5,000,000 
15,000,000 
21,000,000 
437,000 


2,900,000 


1,649,662 
744,000 


489,067 
751,524 
96,736 
10,000,000 
3,243,579 
60,410 
576,300 
23,500,000 
33,000,000 
25,000,000 
20,000,000 
28,000,000 
10,000,000 
17,500,000 
20,000,000 
847,200 
12,000,000 


9,107,550.00 
12,772,680.00 
3,916,994.40 
3,465,270.00 
2,217,240.00 
10,923,750.00 
7,660,350.00 
13,701,250.00 
3,303,510.00 
5,405,150.00 
16,263,000.00 
22,248,450.00 


444,782.97 


111,429.977.37 


2,900,000.00 
750,000.00 
1,649,661.45 


744,000.00 


5,643,661.45 


489,062.14 
751,522.75 
96,732.68 
10,572,300.00 
3,243,575.33 
60,407.36 
576,300.00 
26,617,275.00 
36,332,340.00 
25,299,500.00 
22,906,200.00 
30,116,800.00 
10,668,400.00 
18,350,850.00 
19,923,200.00 
847,196.84 


12,000,000.00 
218,851,662.10 
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Par Value 


999,662.47 
1,680,690.02 
124922341 


974,710.00 


$ 4,904.285.90 


1,680,692 
1,249,228 


1,000,000 


$ 4,545,830 
$ 497,970 


$ 3,468,860.78 
$ 5,468,860.78 


$ 497,968.54 
$ 497,968.54 


GNMA Mortgage Pools 


Amortized Cost Market Value 


$689,290,002.53 


FHA/VA Mortgages. 


Amortized Cost Market Value 


$668,978.98 


Temporary 


| 
Amortized Cost Market Value 


$356,8 11,663.03 
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Fe a as Sc a 
Market 


Accumulated 
Value 


Shares 


6,200 
18,800 


11,500 


184,100 
10,000 
56,800 

8,700 
15,000 
22,600 

250,000 

134,900 
14,900 
29,000 

304,800 

175,000 

1,700 
10,000 
90,000 
16,000 

3,900 

4,300 

3,100 
35,000 

8,900 

130,795 

200,000 
53,300 
40,000 
26,200 

150,000 

154,600 

200,000 

360,000 

100,000 

100,000 

110,000 
35,500 
17,500 

500,000 
50,000 

9,000 
56,200 

300,000 

100,000 

250,000 

400,000 
49,500 

300,000 

5,200 
1,100 
37,000 
14,500 

150,000 

100,000 

125,000 
11,900 
31,800 
27,500 
14,100 
13,675 

219,205 

135,000 

8,700 


168,175.00 
378,350.00 
333,983.00 
5,476,975.00 
172,500.00 
1,370,300.00 
334,950.00 
105,000.00 
683,650.00 
13,843,750.00 
7,470,087.50 
825,087.50 
822,875.00 
5,295,900.00 
6,956,250.00 
36,550.00 
258,750.00 
4,860,000.00 
714,000.00 
174,037.50 
192,962.50 
89,900.00 
328,125.00 
240,300.00 
4,937,511.25 
11,450,000.00 
6,875,700.00 
5,160,000.00 
995,600.00 
9,450,000.00 
9,739,800.00 
7,300,000.00 
19,755,000.00 
5,487,500.00 
6,125,000.00 
6,737,500.00 
1,428,875.00 
417,812.50 
24,250,000.00 
2,425,000.00 
436,500.00 
1,559,550.00 
11,850,000.00 
3,950,000.00 
5,906,250.00 
9,450,000.00 
358,875.00 
9,675,000.00 
184,600.00 
39,050.00 
892,625.00 
491,187.50 
17,437,500.00 
4,800,000.00 
6,000,000.00 
557,812.50 
1,081,200.00 
1,584,687.50 
812,512.50 
347,003.13 
12,330,281.25 
10,006,875.00 
152,250.00 


Accumulated 


Shares 


400,000 
125,000 
125,000 
4,800 
47,200 
12,000 
25,000 
4,000 
50,000 
365,800 
14,200 
2,000 
13,700 
73,333 
127,500 
10,650 
13,400 
22,500 
15,800 
172,800 
10,000 
550,000 
300,000 
329,304 
33,000 
325,000 
175,000 
10,000 
81,250 
100,000 
30,000 
33,700 
70,000 
22,000 
184,500 
5,100 
200,000 
32,500 
3,800 
225,900 
6,800 
200,000 
22,000 
10,650 
12,400 
22,700 
200,000 
2,000 
6,500 
80,000 
225,900 
25,800 
350,000 
37,100 
190,900 
84,400 
85,000 
13,800 
272,000 
21,000 
26,875 
172,500 
236,300 


16,000,000.00 


14,918,750.00 


16,672,500.00 


Market 
Value 


7,421,875.00 
6,937,500.00 
352,800.00 
885,000.00 
148,500.00 
331,250.00 
143,000.00 
1,787,500.00 
7,956,150.00 
749,050.00 
120,750.00 
827,137.50 
1,301,660.75 
2,996,250.00 
524,512.50 
462,300.00 
770,625.00 
616,200.00 
5,400,000.00 
312,500.00 


8,137,500.00 
4,157,463.00 
416,625.00 
3,940,625.00 
8,487,500.00 
193,750.00 
4,946,093.75 
6,087,500.00 
468,750.00 
526,562.50 
5,005,000.00 
987,250.00 
8,279,437.50 
214,200.00 
7,850,000.00 


1,949,400.00 
8,838,337.50 
172,550.00 
6,525,000.00 
407,000.00 
226,312.50 
263,500.00 
709,375.00 
6,500,000.00 
53,500.00 
200,687.50 
2,700,000.00 
9,217,312.50. 
1,054,575.00 
3,237,500.00 
825,475.00 
9,020,025.00 
7,332,250.00 
7,384,375.00 
445,050.00 
8,772,000.00 
383,250.00 
618,125.00 
8,991,562.50 
6,173,337.50 
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Accumulated Cost Market 
Shares Value Value 


1,165,175.00 
138,775.00 
114,750.00 
249,375.00 
4,200,000.00 
6,860,000.00 
238,950.00 
10,100,000.00 
7,770,262.50 
752,600.00 
179,275.00 
29,925.00 
2,881,837.50 
162,737.50 
184,687.50 
295,500.00 
1,094,275.00 
310,000.00 
235,200.00 
236,250.00 
8,625,050.00 
1,562,750.00 
3,577,500.00 
1,127,137.50 
398,125.00 
7,650,000.00 
262,256.25 
475,687.50 
8,350,000.00 
8,350,000.00 
525,625.00 
751,450.00 
6,652,705.50 
5,006,250.00 
141,250.00 
3,531,250.00 
127,500.00 
3,515,625.00 
11,325,000.00 
6,172,125.00 
778,325.00 
7,359,375.00 
688,200.00 
175,750.00 
10,000,000.00 
8,185,200.00 
4,287,500.00 
721,087.50 
357,000.00 
1,633,827.00 
80,000.00 
185,625.00 
21,843,750.00 
5,825,000.00 
116,500.00 
68,625.00 
2,812,500.00 
341,250.00 
28,500.00 
2,718,750.00 
35,692.65 
223,500 ) 8,101,875.00 
16,650 162,337.50 


COMMON STOCKS (cont.) 
Ethyl Corp. 

Exabyte Corp. 

Exel Ltd. Ord. 

Exxon Corp. 

Exxon Corp. 

Fanstell Inc. 


Federal Home Loan Mortgage Corp. 


Federal National Mortgage Assn. 
Federal National Mortgage Assn. 
Federal Signal Corp. 
FHP International Corp. 
Fingerhut Cos. Inc. 
First Financial Mgmt. 
First Interstate Bancorp) 
Fisher Scientific International Inc. 
Fleet Financial Group Inc. 
Fleming Companies Inc. 
Flexsteel Inds. Inc. 
Fluor Corp. 
Forest Labs Inc. — 
FPL Group Inc. 
FPL Group Inc. 
Frontier Ins. Group Inc. New 
Fruit of the Loom Inc. 
G T ECorp. : 
Galen Healthcare Inc. 
Gannett Co. Inc. : 
_ Gaylord Entertainment Co. 
General Electric Co. — 
General Growth Pptys Inc. | 
General Mills Inc. 
_ General RE Corp. 
General RE Corp. — 
“Gentex Corp. 
- Genuine Parts Co. — = 
Geon Co. 7 
Georgia Gulf Corp. — 
Georgia Pacific Corp. 
Georgia Pacific Corp. 
Giddings & Lewis Inc. 
Giddings & Lewis Inc. Wis. 
Goodrich B F Co. : 
Grainger W W Inc. 
Great Western Financial Corp. 
Green Tree Financial Corp. 
Grupo Financiero Bancomer — 
Gulf States Utilities Co. 
Halliburton Co. | 
- Halliburton Co. — 
Harris Corp. Del. : | 
HCA Hospital Corp. of America 
_ Heilig Meyers Co. | 
Helmerich & Payne Inc. 
Hercules Inc. 
Hewlett Packard Co. — 
Hewlett Packard Co. 
_ Hi Lo Automotive Inc. 
Home Depot Inc. 
Honeywell Inc. 
Honeywell Inc. 
Household International Inc. 
Houston Industries Inc. > 
Humana Inc. 
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Accumulated 


Shares 


243,500 
30,000 
16,500 

320,000 
75,000 
40,000 

173,200 

400,000 

112,900 
10,250 
12,900 
28,000 
34,400 

144,700 
28,900 

277,500 
10,000 
20,000 

150,000 

4,900 
120,000 
150,000 

5,300 

10,900 

180,000 

200,000 
16,600 
10,300 
50,000 
16,400 
75,000 

110,000 
45,000 
11,700 

175,000 
18,400 
19,400 

122,855 
19,300 
19,000 
23,400 
13,200 

115,000 

158,000 

231,100 
34,400 

100,000 

180,000 

200,000 

180,000 
18,900 
10,600 

9,000 

100,000 

115,550 
48,750 

5,000 

40,100 
29,600 

221,200 

135,000 
52,500 

200,000 


Cost 
Value 


6,422,196.80 
540,701.50 
711,733.10 
5,176,075.00 


— 4,065,090.00 


290,898.70 
4,462,158.08 
2,468,187.99 
4,976,691.99 

173,762.50 

226,741.84 

970,682.40 
1,283,144.84 
4,964,940.56 

795,563.60 
8,213,213.80 

328,025.00 

225,375.00 


6,516,718.75- 


185,335.85 
1,832,039.97 


_ 4,710,400.00 


212,927.10 


455,614.82 


2,124,571.29 


—— 3,254,739.76 


852,907.10 
383,513.50 
4,656,675.00 
390,984.60 
4,914,815.67 
9,818,648.40 


—-3,884,866.36 


137,531.08 


~ §,210,325.41 


350,079.50 
382,782.50 
4,180,867.14 


~ 1,245,718.70 


‘432, 080.20 
5335, J9200 
542,132.92 
5,393,241.80 
3,216,850.00 
3,718,222.57 


-1,086,500.60 


2,091,579.50 
6,930,160.00 
7,520,110.71 


- 6,567,973.00 


367,731.77 
354,268.40 
199,027.50 


—-3,596,567.26 


8,345,055.58 
3,070,656.89 
91,777.47 


“4;793,639.40 


988,579.20 
7,737,217.94 
4,073,189.26 
1,382,339.97 
1,936,563.92 


Market 
Value 


7,305,000.00 
303,750.00 
792,000.00 
21,160,000.00 
4,959,375.00 
300,000.00 
9.677,550.00 
33,150,000.00 
9,356,587.50 
243,437.50 
351,525.00 
1,204,000.00 
1,449,100.00 
9,079,925.00 
906,737.50 
9,365,625.00 
331,250.00 
307,500.00 
6,300,000.00 
170,887.50 
4,575,000.00 
5,718,750.00 
233,200.00 
363,787.50 
6,502,500.00 
3,750,000.00 
825,850.00 
475,087.50 
4,787,500.00 
401,800.00 
5,100,000.00 
12,553,750.00 
5,135,625.00 
257,400.00 
6,059,375.00 
338,100.00 
354,050.00 
7,171,660.63 
1,126,637.50 
406,125.00 
500,175.00 
561,000.00 
7,130,000.00 
2,646,500.00 
9,706,200.00 
1,113,700.00 
1,850,000.00 
6,862,500.00 
7,625,000.00 
6,975,000.00 
368,550.00 
401,475.00 
313,875.00 
7,762,500.00 
9,359,550.00 
3,948,750.00 
51,250.00 
1,754,375.00 
1,098,900.00 
8,212,050.00 
9,331,875.00 
2,296,875.00 
2,250,000.00 
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Accumulated 


Shares 


16,500 
360,800 
43,200 
50,000 
250,000 
132,500 
17,100 
40,000 
21,700 
12,600 
43,333 
6,400 
149,100 
85,000 
28,200 
200,000 
160,000 
70,000 
13,900 
61,400 
12,000 
4,000 
36,000 
10,400 
52,600 
10,300 
49,700 
6,000 
420,000 
239,000 
5,000 
231,000 
1,500 
12,000 
6,000 
28,700 
19,300 
10,300 
99,420 
4,000 
7,000 
8,400 
50,000 
41,450 
12,500 
100,000 
28,300 
15,600 
103,200 
250,000 
215,000 
8,000 
17,700 
17,200 
200,000 
36,300 
13,700 
85,400 
13,500 
10,800 
3,500 
170,000 
3,675 


350,625.00 
7,667,000.00 
1,198,800.00 
1,268,750.00 
9,343,750.00 
3,892,187.50 

502,312.50 

275,000.00 

623,875.00 

209,475.00 

465,829.75 

182,400.00 
8,200,500.00 
4,675,000.00 
1,551,000.00 

11,000,000.00 
7,900,000.00 
3,456,250.00 

552,525.00 

452,825.00 

366,000.00 

173,500.00 

378,000.00 

228,800.00 

710,100.00 

227,887.50 

577,762.50 

219,000.00 
8,820,000.00 
5,019,000.00 

267,500.00 
5,717,250.00 

37,125.00 

364,500.00 

300,000.00 
1,435,000.00 
1,008,425.00 

375,950.00 
4,660,312.50 

187,500.00 

154,000.00 

165,900.00 

262,500.00 
1,450,750.00 

340,625.00 

9,400.00 

558,925.00 

563,550.00 
2,205,900.00 
5,343,750.00 
8,358,125.00 

226,000.00 

511,087.50 

159,100.00 
6,200,000.00 
1,125,300.00 

904,200.00 
8,080,975.00 

303,750.00 

345,600.00 

164,937.50 
9,775,000.00 

64,312.50 


Accumulated 


Shares 


222,700 
152,600 
25,000 
7,000 
16,900 
325,000 
150,000 
175,000 
200,000 
400,000 
286,300 
60,000 
7,900 
500,000 


20,000 
439,998 
302,000 
100,000 

3,400 
6,500 

12,000 

68,200 
100,000 

12,600 
344,000 


8,796,650.00 
8,545,600.00 
1,400,000.00 
392,000.00 
946,400.00 
5,525,000.00 
2,990,000.00 
13,803,125.00 
5,975,000.00 
11,950,000.00 
8,553,212.50 
1,200,000.00 
106,875.00 
19,125,000.00 
38,250.00 
247,500.00 
172,500.00 
10,807,500.00 
6,140,625.00 
1,115,137.50 
11,800,000.00 
8,726,250.00 
8,950,000.00 
273,187.50 
162,250.00 
393,750.00 
261,000.00 
1,202,925.00 
7,427,362.50 
98,500.00 
10,650,000.00 
1,549,400.00 
358,750.00 
258,000.00 
258,750.00 
287,900.00 
379,750.00 
271,950.00 
28,050.00 
212,500.00 
10,520,625.00 
974,662.50 
7,612,500.00 
539,400.00 
7,737,500.00 
26,212,500.00 
229,250.00 
507,600.00 
385,000.00 
835,312.50 
162,750.00 
234,000.00 
135,000.00 
11,219,949.00 
7,701,000.00 
4,962,500.00 
187,425.00 
183,625.00 
289,500.00 
1,645,325.00 
6,512,500.00 
124,425.00 
9,417,000.00 
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Accumulated Market 


Shares 


8,600 
8,300 
21,100 
150,000 
64,500 
15,600 
21,500 
41,000 
259,300 
24,000 
16,900 
14,700 
366,666 
350,000 
6,200 
28,900 
180,000 
23,990 
550,000 
23,000 
15,000 
60,870 
335,000 
205,000 
12,000 
360,000 
35,700 
12,000 
7,000 
4,634 
130,000 
120,700 
522,300 
14,300 
7,400 
32,600 
5,900 
37,000 
13,500 
15,800 
400,000 
238,500 
308,400 
18,100 
150,000 
104,400 
659,700 
66,600 
62,050 
36,000 
150,000 
23,700 
18,000 
213,000 
18,000 
322,400 
10,400 
27,000 
10,900 
27,000 
300,000 
200,000 
43,900 


Value 


235,425.00 
708,612.50 
437,825.00 

3,150,000.00 
870,750.00 
409,500.00 
1,058,875.00 
840,500.00 
4,375,687.50, 
405,000.00 
1,166,100.00 
437,325.00 
6,508,321.50 
8,575,000.00 
173,600.00 
379,312.50 
8,122,500.00 
900,787.50 
8,731,250.00 
365,125.00 
506,250.00 
1,864,143.75 
9,380,000.00 
5,663,125.00 
331,500.00 
14,940,000.00 
651,525.00 
307,500.00 
256,375.00 
42,285.25 
8,515,000.00 
7,905,850.00 
8,095,650.00 
461,175.00 
173,900.00 
778,325.00 
162,250.00 
740,000.00 
634,500.00 
1,003,300.00 
18,500,000.00 
6,648,187.50 
7,671,450.00 
450,237.50 
7,200,000.00 
5,011,200.00 
4,370,512.50 
2,214,450.00 
1,031,581.25 
360,000.00 
4,256,250.00 
453,262.50 
328,500.00 
8,147,250.00 
330,750.00 
7,818,200.00 
413,400.00 
165,375.00 
352,887.50 
327,375.00 
9,937,500.00 
6,625,000.00 
1,454,187.50 


Accumulated 


Shares 


48,000 
24,000 
110,000 
26,300 
20,900 
10,900 
72,500 
9,000 
28,400 
75,400 
33,900 
25,700 
75,000 
175,000 
29,800 
110,000 
2,000 
185,000 
6,000 
12,400 
136,000 
6,800 
14,500 
5,400 
31,500 
19,400 
200,000 
40,000 
4,600 
200,000 
500,000 
100,000 
52,300 
20,000 
113,600 
31,400 
74,000 
167,000 
8,400 
27,300 
27,600 
75,000 
150,000 
45,800 
75,000 
174,300 
40,200 
150,000 
60,000 
9,000 
125,000 
237,200 
8,000 
135,000 
39,000 
11,700 
60,000 
164,500 
66,950 
31,400 
5,200 
93,450 
130,000 


Market 
Value 


1,296,000.00 
390,000.00 
6,050,000.00 
1,025,700.00 
731,500.00 
188,025.00 
3,498,125.00 
434,250.00 
1,061,450.00 
706,875.00 
1,176,687.50 
523,637.50 
3,159,375.00 
7,634,375.00 
1,300,025.00 
4,262,500.00 
96,500.00 
6,498,125.00 
210,750.00 
299,150.00 
5,457,000.00 
210,800.00 
652,500.00 
52,650.00 
1,232,437.50 
635,350.00 
3,125,000.00 
310,000.00 
209,300.00 
3,650,000.00 
6,250,000.00 
3,000,000.00 
1,569,000.00 
290,000.00 
2,982,000.00 
714,350.00 
1,683,500.00 
7,807,250.00 
392,700.00 
1,276,275.00 
883,200.00 
3,825,000.00 
10,481,250.00 
2,095,350.00 
3,431,250.00 
9,782,587.50 
874,350.00 
4,350,000.00 
427,500.00 
203,625.00 
4,593,750.00 
12,541,950.00 
300,000.00 
3,375,000.00 
1,852,500.00 
555,750.00 
2,752,500.00 
7,546,437.50 
3,071,331.25 
1,055,825.00 
62,400.00 
3,866,493.75 
5,378,750.00 
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Accumulated Cost Market 
Shares Value Value 


289,625.00 
20,740,000.00 
5,490,000.00 
1,164,400.00 
886,650.00 
222,075.00 
89,000.00 
1,044,225.00 
779,137.50 
5,906,250.00 
116,500.00 
46,500.00 
162,000.00 
190,000.00 
556,562.50 
1,048,462.50 
41,175.00 
887,250.00 
156,350.00 
18,375,000.00 
5,250,000.00 
204,525.00 
4,890,000.00 
803,920.00 
553,000.00 
651,600.00 
10,328,500.00 
11,375,000.00 
1,060,200.00 
82,125.00 
58,125.00 
10,359,375.00 
6,475,000.00 
4,068,750.00 
7,030,800.00 
162,750.00 
240,000.00 
181,250.00 
10,783,125.00 
561,875.00 
4,138,750.00 
269,500.00 
385,987.50 


36,163,500.00 
$__1.945,045,657.16 
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Allocation of Invested Assets 


Corporate 


Zero 
Coupon 
Bonds 
9.4% Common Stocks 
19% 
US Gov’t 
Bonds 
19.8% 
Temporary 
Investments 


4.7% 


GNMAs 
9% 


Amortized Cost Value 
$7,607 ,353,665.04 
June 30, 1993 


Corporate Bonds 
34.9% 


8.4% 


Temporary 


Other Investments 

0.3% 3.9% 
Zero 

Coupon Common Stocks 
Bonds 21.3% 
12.0% 


US Gov’t 
Bonds 


19.2% Market Value 
$9,115,854,751.37 
June 30, 1993 
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A IS EE 
HISTORICAL TREND INFORMATION 


Valuation Date 


Net Assets 


Available 
For Benefits 


$3,749,519 
$4,173,045 
$4,770,072 
$5,428,265 
$6,103,139 
$6,878,981 
$7,787,379 


June 30, 1993 


(Dollars in Thousands) 


Pension 
Benefit 


Obligation 


$4,650,403 
$4,943,027 
$5,583,117 
$6,363,487 
$7,131,401 
$7,940,683 
$8,506,353 


Percent 
Funded 


Unfunded 


Pension 
Benefit 


Obligation 


$900,884 
$769,982 
$813,045 
$935,222 
$1,028,262 
$1,061,702 
$718,974 


Annual 
Covered 
Payroll 


$1,429,429 
$1,446,485 
$1,556,775 
$1,652,719 
$1,750,191 
$1,809,458 
$1,867,948 


Unfunded 
Pension Benefit 
Obligation as 
a Percent of 
Covered Payroll 


Analysis of the dollar amounts of net assets available for benefits, pension benefit obligation, and unfunded 
pension benefit obligation in isolation can be misleading. Expressing the net assets available for benefits as a 
percentage of the pension benefit obligation provides an indication of the System’s funded status on a going-concern 
basis. Analysis of this percentage over time indicates whether the System is becoming financially stronger or 
weaker. Generally, the greater this percentage, the stronger the System. Trends in unfunded pension benefit 
obligation and annual covered payroll are both affected by inflation. Expressing the unfunded pension benefit 
obligation as a percentage of annual covered payroll approximately adjusts for the effects of inflation and aids 
analysis of the System’s progress made in accumulating sufficient assets to pay benefits when due. Generally, the 


smaller this percentage, the stronger the System 
Revenues by Source (Dollars in thousands) 


Valuation Date 


Employee 


Contribution 


$132,112 
$146,849 
$154,633 
$164,087 
$172,914 
$179,604 
$185,159 


Expenses by Type (Dollars in thousands) 


Valuation Date 


Employer 


Contribution 


$132,112 
$146,849 
$154,633 
$164,087 
$172,914 
$179,604 
$185,159 


Investment 


Income 


$337,825 
$365,023 
$414,754 
$462,583 
$497,202 
$530,379 
$564,733 


Realized 
Gains 
on Sales 


$21,720 
$29,965 
$52,034 
$59,541 
$58,650 
$129,459 
$242,613 


Benefits and 
Refunds Paid 


$150,138 


$266,431 
$180,012 
$215,429 
$229,330 
$245,365 
$270,529 


$623,769 
$688,686 
$776,054 
$850,298 
$901,680 


$1,019,042 
$1,177 


Administrative 


Expenses 


Employer 
Contributions 
as a Percent of 

Covered Payroll 


$152,258 
$268,808 
$183,369 
$219,246 
$234,130 
$250,948 
$277,085 
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